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The Trend of Business 


ue effects of the sudden and violent recession of business 
ctivity in the United States are being felt throughout the 
‘orld. Thus, prices of internationally traded raw materials 
nd crude foodstuffs have continued to decline, The 
-onomist index of quotations for primary products show- 
a fall of 5$ per cent. during the past four weeks. The 

ward trend of the demand for shipping tonnage and of 
eight rates was suddenly arrested in October, when The 

onomist index of shipping rates showed a decline of 
6 per cent. on the previous month. Prices of industrial 
curities were marked down in most countries. 

So far, however, the volume of activity in this country 
as been well maintained. The Economist Index of Business 
tivity, adjusted for seasonal movements, declined only 
ghtly, from 113$ (1935 * 100) in September to 113 
» October, 

pmpared with 
p8 a year ago. 
even of the 14 
omponent 
ries of The 
conomist In- 
ex given on 
bage II rose be- 
ween Septem- 
er and Octo- 
eT, and six 
howed a de- 
ine, while one 

ained = un- 

hanged. 

While unfav- 
burable eco- 
omic develop- 


pet AL | 
pat iN i 
Ca ae 
ae 
ments abroad 
have as yet 


arcely affected current activity, the widespread decline 

in new orders, unless reversed, is likely sooner or later 
0 lead to a curtailment of production. No sudden de- 
line, however, is expected, for most industries have 
still a considerable amount of work on hand. Meanwhile, 
here are no indications of an early improvement in the 
prices of primary products and in the general international 
background. 

As is shown by the latest reports of developments in the 
pnncipal industries, summarised on pages 10 and 11, most 
branches of business remain very active. For example, our 
index of domestic steel consumption for October is 158} 
(1935 = 100), against 127} a year ago, an indication of the 
sustained activity in the metal-using industries. The deci- 
sion of the British Iron and Steel Federation to leave steel 
prices unchanged has been welcomed by most consumers as 
giving at least a temporary stability to the market; but it 
is questioned in some quarters whether the Federation will 
be able to maintain the present prices until the end of 1938, 
as 1s the present intention. Moreover, owing to the steady 
€xpansion of home production and the increase in imports, 
the scarcity of steel is now much less acute, though semi- 
finished materials are still in short supply. Pressure for 
delivery remains as strong as ever, and as armament de- 
mand is still on the up-grade, consumption of steel is likely 
to be maintained at a high level during the next few months. 
‘Among the principal consumers of steel, the engineering 
industry remains very active, and even if the recent lull in 
new orders were to continue, the volume of orders on hand 
i Sufficient to keep the industry busy for many months. 
aay from a normal seasonal decline in activity, opera- 
ae in the building and contracting trades remain at a 

igh level, the proportion of insured workers unemployed 
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being still smaller than a year ago. The aggregate value of 
building plans passed in October by 146 local authorities 
was practically as high as a year ago, and there are still no 
definite indications of a slump in building activity, at any 
rate before the spring. Despite the precipitous decline in 
contracts for new merchant ships, shipyards remain active 
on previous orders. Moreover, the anticipated further in- 
crease in naval contracts is likely to offset, at least partially, 
any decline in mercantile work during the next few months. 
Since the long time taken by the metal-using industries in 
completing orders is likely to ensure sustained activity for 
some time to come, the current lack of replacement orders 
may not be felt by many branches until some time next 


year. 


The trend of activity in consumers’ goods industries has 
been uneven. 
In general, 
those branches 
of activity 
which depend 
mainly on the 
home market 
remain very 
active. In the 
case of a num- 
ber of other in- 
dustries, how- 
ever, the recent 
decline in new 
business is 
causing con- 
siderable an- 
xiety. In the 
cotton industry, 
for example, 
the persistent 
decline of raw material prices has checked forward pur- 
chases, and sales of yarn in recent weeks have been below 
current production. Unless turnover increases again in the 
near future, curtailment of activity and smaller profit 
margins seem inevitable. In the wool textile industry reces- 
sion has already begun, for the number of unemployed last 
month showed an increase over October, 1936. The 
motor industry, on the other hand, remains active, and 
the decline in new registrations of private cars between 
September, 1936, and September, 1937, is said to be due 
to the delay in the introduction of new models this year. 

The outstanding development abroad has been the rapid 
decline of business activity in the United States. Expendi- 
ture on new capital equipment has been severely curtailed. 
The extent of the decline in general business is reflected by 
the fall of the New York Times’ Index of Activity from 
104.7 during the week ended September 25th to 94.0 
during the first week of November. Again, the curtailment 
of expenditure on capital equipment is revealed by the 
decline in steel mill operations from 74.4 per cent. of 
capacity during the week ended September 27th to 31 per 
cent. this week. 

So far, the decline in quotations for primary products has 
scarcely affected business activity in the leading exporting 
countries, though prospects in the Dominions and the 
Argentine are less promising. In Scandinavia and Germany 
industrial production remains at a high level, but the latest 
reports from Holland, Austria, and Belgium are less favour- 
able. In France the downward trend of activity was arrested 
in September, but the position still remains precarious. In 
the Far East business has been disorganised by the Sino- 
Japanese conflict, with disastrous consequences to China’s 
foreign trade. 
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British Industrial Developments SS 


The following reports on British industry cover, in most cases, 
the period to the middle of November. In the remainder they 
relate to the month of October. 


COAL 


There was a slight reduction in the output of saleable coal last 
month, the total being 20,371,600 tons, against 20,421,000 tons 
in September. The decline was common to all the principal pro- 
ducing areas, with the exception of Yorkshire. Meanwhile, em- 
ployment showed a modest improvement in some areas and was 
fairly good for the time of year. There was a marked decrease 
last month in the number of persons recorded as temporarily 
stopped in Lancashire, but an increase in South Wales and Mon- 
mouthshire. October was a bad month for the house-coal trade, 
and business in this section, though now showing an improve- 
ment, is still below normal for the time of year. Industrial grades 
of coal and coke, on the other hand, are in short supply, and the 
bulk of the output is taken up on contract account. The volume 
of coal exported and shipped as bunkers last month was higher 
compared with both the previous month and with October, 19 36, 
and exporters remain busy on current contracts. During October 
and early November, however, new business was scarce and the 
market had a dull appearance. In consequence of rising prices in 
this country Britain’s competitors have been gaining ground in 
the export markets. It is reported that some improvement in 
shipment demand was noticeable in mid-November, but it remains 
to be seen whether the improvement will last. 


IRON AND STEEL 


Perhaps the most important development this month was the 
decision of the British Iron and Steel Federation to leave basic 
steel prices unchanged until the end of 1938. The removal of 
the uncertainty concerning the future of prices called forth a 
substantial voiume of inquiry, but most steelworks are so fully 
provided with orders that they are not anxious to add to their 
commitments for the time being. In contrast to the movement 
a year ago, the output of steel ingots and castings declined 
between September and October. Pig-iron production, on the 
other hand, reached a post-war record last month. Imports of 
iron and steel materials in October, though slightly lower than 
in September, were more than double those of a year ago, and 
again exceeded British exports. Exports showed some improve- 
ment last month, but remained below the level reached earlier 
in the year. British consumption remained at a high level and 
pressure for delivery is as strong as ever. Our index of domestic 
iron and steel consumption for October, for example, was 158} 
compared with 127$ a year ago. But the stringency of supplies, 
though still noticeable in the case of semi-manufactured materials, 


is less acute owing to the steady expansion of home production 
and imports. 


GENERAL ENGINEERING 


Activity in the engineering industry has so far been well main- 
tained. Moreover, the volume of inquiry for new business 
remains Satisfactory, and the steel industry’s decision not to 
change prices until the end of 1938 has been favourably received. 
Nevertheless, there are signs of hesitancy in the expansion of 
the industry, though the volume of orders on hand is large 
enough to ensure the maintenance of a high level of output for 
many months. Exports in October were higher in volume than 
in any month since October, 1930. Moreover, the improvement 
in exports has been fairly general. Imports also remain at a 
high level, the heavy intake of rolling-mill machinery for the 
British iron and s industry being a special feature. As far 
as individual branches of the industry are concerned, there has 
been a seasonal increase in the agricultural implement section 
and further improvement in the textile machinery and machine 
tools branches. Activity in the mining and rinting machinery 
and power equipment branches remains at a high level. ” 


ELECTRICAL EQUIPMENT 


Unemployment in the electrical equipment ind 

. . st 

slight increase between September ond October, The BEA MA 
Index of new domestic and foreign orders for heavy eneratin 
plant showed a further decline last month, bu : ; 


covers one of the branches of electrical] t this index only 


quently, is not representative of changes la "the i and, conse- 


in the industry 
whole. Exports last month were satisfactory, Rlemibts of both 
machinery and apparatus showing an increase in value over the 
corresponding month last year. 


AUTOMOBILES 
Sales of private cars on the home market in Se 
oo oaaiee aiieionee “ei r cent., compend wate tg 
, while : 
It is held in trade cisclen, aaienae. aenaenieal 4 per cent. lower. 


in tr decline i i 
we Ghee toe = Teal ee. The oles ack mane 
“3 *4% . = j t, i 
exhibition was held in November. Both ae are believed 
to have delayed consumers in makin purchases, and it is hop 
one the November and December gures, when available, wil] 
w a recovery. Exports of private cars and chassis last month 


were a shade smaller than in the previous year—6,372 units 
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rose from 1,784 to 1,916 over the year. In the first ten ete excepti 
of the current year total exports showed one of the re poth h 
increases ever recorded. Bes: 


BUILDING 













Duri 
Activity in the ey trades is maintained on a high lev of = 
and the position showed little change last month. Employme, against 
registered a slight general decline, affecting all administra, a : 
divisions and all occupations except ape prey being most Mate we * 
in the painting and decorating branch of the industry. Ther . viscos 
little change compared with October, 1936. Meanwhile, the , 
ing plan figures, published in the ‘‘ Ministry of Labour Gaze," 
although still running rather below last year’s correspon Duri 
totals, are well maintained. Plans approved for dwelling-hiat depress 
last month were slightly smaller, in value terms, than last a mined 
corresponding total, but plans approved for business pretig stantia 
churches, schools, public buildings and other purposes were highe of the | 
The outlook has been somewhat improved by the decisiog , caused 
maintain the price of basic steel products unaltered until ty affecte 
end of 1938. Certain other costs have declined in recent weejs tinued 


at this 
recent! 
tissues 
export 
believe 
ness V 
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There is no indication of a serious fall in building activity, apa 
from seasonal factors, in the immediate future. 


CHEMICALS 


In most sections of the home chemical industry business wa 
fairly active during the past month. Business in industrial 
chemicals and wood distillation products has continued steady and 
satisfactory for the time of year, and a fair number of inquiris 
has been received for pharmaceutical and other fine chemicals, 
The coal tar products market has, however, been rather dul 






The 
condit 


Overseas trade in chemicals, drugs, dyes and colours showed « to be 
continued improvement in October, exports increasing in valu ualit 
by £185,309 and imports by £77,900 as compared with October, oot 


1936. Total exports during January-October, 1937, have now 
reached a value which is more than three million pounds greater 
than the total for the first ten months of 1936. 


POTTERY 


The position of the industry showed little change last month 
In North Staffordshire employment remained fair on the whole — 
At Bristol there was a slight decline, but employment at Dery 
continued good. At Worcester there was a slight improvement 
and employment was fairly good. Meanwhile, the export po: 
tion continues to show progress. Overseas sales of genenl 
earthenware, tiles, sanitary ware and electrical ware wer al 
larger last month than in October, 1936, but exports of cum 
showed a slight decline. 


—_—_—_—_ 


FOOTWEAR 


Conditions showed little general change last month ani t 
mained somewhat patchy. The unemployment percentage Ws 
unaltered and both overtime and short-time working were col 
mon. Exports were rather larger in October than in Septembet 
but were smaller than in the corresponding month of the tw 
previous years. 


COTTON 


_ The cotton textile industry remains busy, as is shown by the 
improvement in the employment position last month, but new 
business has in shown a decline. The latter developmest 
> er attributable to the sagging tendency of raw cottod 
prices, due in turn to the record output in the United State 
and Egypt. Yarn prices have been steady owing to the pnct 
fixing agreements, but sellers of manufactures have in som 

cases been forced to make price concessions. The trade reorgal 

sation scheme of the Joint Committee of Cotton Trade Orgat 

sations has been approved by substantial majorities of t 
different sections of employers and operatives, but there is som 

doubt whether the proposals will result in a reduction 10 cont, 

which is necessary if the export trade is to benefit. Althoug? 1936- 
inquiry in piece-goods has kept up fairly well, sales have gv 

little satisfaction. Business with China has naturally been 0° 

state of chaos, but some orders have been placed for Hongkong 

Home trade demand has been unimportant and some manufac 

turers have complained of delivery instructions against old com 

tracts being unsatisfactory. The Government has, howevé 

bought heavy materials and certain fine cloths on a fair scal 

Sales of yarn have been less than current production, but . 
spinning section continues to operate at about 92 per cest. 
Capacity. 7 


JUTE 


A feature of the trade in early November was the receip 
of large Government orders for sandbags for delivery by the ome 
of March. These gave a fillip to the market and caused 4 yw 
ing of yarn prices. The improvement was not maintained, - 
ever, and an expected seasonal expansion of contracts has i 
materialised. nufacturers, while very anxious to Sv", 

ers, are unable to make price concessions in consequence aver 
the firmness of yarn prices. The outlook is not encouraging 
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While some merchants and speculators are reported to be anxious 
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flaxes are consequent 2 are B present well maintained, new 


ante a shown the expected seasonal expansion ; an 
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Vehicles tion is damask, which continues to receive support for 
ee a home and export account. 
™ RAYON 
few weeks there has been a marked absence 
yor vines enpecially on the weaving side, and deliveries 
Bh leve| . inst old contracts have shown an appreciable decline. A 
loymens _ reduction has been made in the price of 150 denier viscose 


minor the main significance of which is the implication that 


UStratiy, welt, are unlikely to be advanced in the near future. 
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azette” : past month international factors have continued to 
*Pouay d a ° oat wool markets. This decline has seriously under- 
Sy mined the confidence of consumers and has resulted in a sub- 


ye stantial volume of business being held up pending the clarification 


rei, ook. The reduction in machinery activity has naturally 
thigh heat gage in the demand for tops and yarns, and has 
ss100 ty “fected the ¢mployment ition. Thus a con- 
a tinued to increase last month, and is now noticeably worse than 
— at this time last year. Export business has also tended to flag 
y, Opes recently. Overseas sales of wool tops, worsted yarns and woollen 


tissues last month were smaller than in October, 1936, though 
exports of worsted tissues registered an improvement. It is 
believed in trade circles that a substantial volume of new busi- 
ness would be forthcoming if prices were to show a steadier 
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AGRICULTURE AND FISHERIES 


The lifting of the potato crop was carried out under excellent 
conditions, states an official report. Some varieties are reported 
to be yielding a light crop, but in general the tubers are of good 


of rain. The yield per acre of turnips and swedes is forecast at 
about 11 tons, that of mangolds at about 17} tons, while that 
of sugar beet is now expected to average about 7} tons of washed 
and topped beet. Good progress was made during October with 
autumn cultivation and sowing, except in the case of the heavier 
soils. Both cattle and sheep made progress, but milk yields are 
more difficult than usual to maintain. Meanwhile, the position 
of the fishing industry showed little alteration. British takings 
of wet fish rose from 2,395,307 cwts. in October, 1936, to 
2,470,160 cwts. last month. Average prices were, however, lower 
this year than last, and the total catch was, consequently, valued 
at only {1,541,004 in October this year, against {1,629,505 in the 
same month of 1936. The Sea Fish Industr ill, designed to 
implement the recommendations of the Sea Fish Commission for 
the betterment of the white fish industry, has been presented to 
the House and has passed its Second Reading. The Bill provides, 
inter alia, for the setting up of a development commission with 
powers to improve the organisation and efficiency of the industry. 


SHIPPING 


As foreshadowed a month ago, the freight markets were less 
active during October and freights showed a decline. Thus The 
Economist index (1898-1913 = 100) fell from 169.8 in September 
to 163.3 in October, the latter figure comparing with 105.9 in the 
corresponding month of last year. In consequence of the fall in 
the demand for tonnage, the volume of idle shipping is showing 
an increase. 


RETAIL TRADE 


The money value of retail sales during October, according to 
this week’s Board of Trade Journal, was 4.4 per cent. above the 
same month of last year. Increases ranged from 4.6 to 8.0 per 
cent. in six of the seven districts, the only decline being in 
Central and West End London. Here the decrease amounted to 
5-6 per cent., and declines occurred in almost every category. 
Sales of food and perishables rose by 8.9 per cent., district in- 
creases exceeding 8 per cent. in every district except Central 
and West End London, where the change was negligible. Sales 
of other merchandise, however, declined by 0.7 per cent. for the 
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UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935 = 100 













Bank Clearings 





Complete Index 





Zz 4 ie 
ES bes & | s | 33 
ge | B@o| as az | S3< 
rn = = = 2 
2 3 2 4 1 42 
4 . 
137 108} 91 109 984 
oat = Hy 107 89 112 93 
91 73 824 97 on 87} 
90 4 59} 84 82 94 864 84 
90 78 70 101 923 85 96 91 89 
97 974 88) 933 00 924 98 953 96 96° 
100 100 100 100 100 100 190 190 100 son 100 
105 104} 1124 125 109) 110} 101} 102 104 103} 106 
04 89 98 953 9 91 96 96 
98 % oa 89 87 89 97 ost 1 i 96 264 
oat oat 87 96 974 94 98 99 1 97 
98 85 95 98 110 97 97 
os 9 oa 94 92 91) 104 97 98 944 97 97 
924 93 . 97 94 97 98 92 96 97 
on 97 92 90 100 99 97 974 98 98 
1 99 9 96 1 97 1 99 100 99 9 
100 oot 97 98 99 97 105 1 1024 1064 100 
101 94 964 112 108 96 1 104 99. 99 
101 99 10 100 1 97 100 1003 98 ! 
101 100 1 963 104 103 1014 102 9 101 10 
101 105 tort 102 96 1 1024 98 99} 101 101 
101 104 102 1 107 106 101 90 102 101 
101 1054 1084 il 99 117 994 1034 103 112 1043 102 
117 1 97 92} 98 91 102 1029 
115 toor oa 102 toot 24 93 102 1 
1123 101) 99 99 99 1 94 102 104 
126 110 107 98: ORY 101 97 105 1n4 
116 1123 106 99 100 103 4 1044 10 
121 119 117} 102 104 104 106 105 
123 120 117 105} 191 104 97 107 I 
199 120 117 101 107 105} 103 10: 106 
132 107 123 105 1 106 113) 108 107 
1273 102 117 1073 103 106 114 14g 108 
125 100 119 100 106 1094 Ww 108 108} 
134 109 1 108} 1034 107 122 109} 109} 
1 104 191 106} 105 107 1093 
Ms siee io = 1073 108 115 109 110 
118} 123 119 120 114 1 107 it 1103 
117 116) 1033 108 1923 102 103 199} lll 
1 143 116 117 114 107 98 112 
1 i 125 122 1064 1064 106 113 
140 131 122hr | 113g | 109 102)p | 100} 11g 
160 15 tot llr 113 106p 99 1134p 
187 106 1337 113kr | 106 106p 99 1134p 





ure —_. ; 
p Provisional. 


of * For 
é averages ot monthly hgures. 





F method of construction and earlier figures (1924-1996) see Supplement to J he Economist ot July 25, 1936. 


1 107} | 128§p| 1009p | 110 | 1045 995 | 113p 


¢ Revised. ¢ Annual indices represent 


er 
eee ee 


By 
ees ee 


44 


LSet Sas” ia 


ge ee ae Te f a Ss 
° Ox, 3 rd ae: 
wie | 


eee 
aS } 
: i 


os : 


Se TO Soest OT TARAS 


SEM MEE AEN RE NE SN oe Be 





ool Ee ae Cog Sa ta 


rege] 


{hath 


z eRe: 
oy tee ee 


ger ¢ 


hele Oa REE, Ae He Se sete ae ie nean ne % 
aga ee ee : ; 


Sa aoe eke 
Waiitagh gh Gh lg EPS 


12 THE ECONOMIST TRADE SUPPLEMENT sien 
—$—$—$_$$K 


1937 


Business Developments Overseas 


BRITISH EMPIRE 

AUSTRALIA.—Despite the recession in commodity prices, 
secondary production and building activity are well maintained, 
states a cable from the National of Australasia. Consols re- 
main strong, but the market in industrials has weakened slightly, 
base metal mining shares being adversely affected by the fall in 
metal prices. The employment position has further improved. It 
is estimated that the wheat harvest will be equal to that of the 
previous season ; butter production is expanding in consequence 
of good rains in the main dairying districts. 

SOUTH AFRICA.—In recent months business activity in the 
Union has been maintained on a high level. Building plan figures 
have been running above last “aaa level, foreign trade has ex- 
panded and railway earnin ve exceeded Budget estimates. 
The fall in security prices , however, had an adverse effect 
on the business outlook and a certain hesitancy is now noticeable. 
Meanwhile, drought prevails in certain areas, where crops and 
livestock are being adversely affected. 


CANADA.—In Canada, as elsewhere, the stock markets have 
suffered a severe recession although business indices generally 
remain favourable. The mining industry is active and the heavy 
industries remain very busy. Employment is consequently im- 
proving. The purchasing power of the rural community is now 
expanding as the new crops are being sold, but the mild autumn 
has retarded the normal seasonal improvement in retail trade. 
There are also fears that the decline in security values will 
adversely affect the demand for luxury goods. 


IRISH FREE STATE.—One of the major problems of the Free 
State at the present time is that of the growing import surplus 
and the adverse balance of payments on current account. This 
movement is reflected in the reduction in the net sterling assets 
of the Irish banks and in the liquidation of overseas investments. 
Agricultural products must continue to constitute the bulk of 
Ireland’s exports, and these show little growth in volume, though 
their value is mounting in consequence of rising prices. Among 
‘* invisible exports’’ which could be developed are the receipts 
of the tourist industry, and efforts are being made to expand these. 


EUROPE 


FRANCE.—The downward trend of industrial production has 
been arrested, at least temporarily ; the official index of ae. 
tion (1913 = 100) rose from 91 in — to 96 in September. A 
year ago the figure stood at 95. he improvement has been 
most marked in the case of iron and steel, mining and textiles, 
though the output of the latter remains considerably below the 
level of a year ago. Building activity, on the other hand, showed 
a further decline between August and September, when the 
official index was 12 per cent. below that for the corresponding 
month last year. The number of persons in receipt of unemploy- 
ment benefit declined from 400,600 at the end of October, 1936, 
to 305,300 at the end of September this year. During October, 
however, it rose again to 319,200. The increase in wholesale 
prices has been checked and there has been some repatriation of 
capital and a slight decline in the long-term rate of interest, but 
the position remains precarious. 

GERMANY.—The latest information indicates that business 
activity in Germany has been well maintained. The German 
Institute for Business Research’s index of industrial production 
(1928 = 100) rose from 121.1 in August to 125.1 in September, 
compared with 114.2 a year ago. The capital equipment indus- 
tries remain the most active branches of business, but the output 
of consumption goods has also shown an increase in recent 
months. be number of unemployed, as officially estimated, 
showed a slight seasonal rise during October from 469,000 to 
502,000. Activity in the iron and steel industry continues to 
expand. For example, the output of pig iron rose from 1,349,500 
metric tons in September to 1,417,900 in October. Similarly, car 
loadings increased from 154,800 per day during the first week of 
October to 163,600 during the t week of the current month. 
Both wholesale prices and quotations for industrial securities have 
shown a slight decline during the last few weeks. In general, 
industrial activity is expected to continue at a high level. 


SWEDEN.—Business activity has continued to expand in re- 
cent months, though the rate of expansion has diminished. The 
index of business activity (1929 = 100) rose from 133 in Sep- 
tember, 1936, to 144 in August and 145 in September, 1937. 
aa bas continued to increase, the number of unemployed 
at the end of September being only 9,900, compared with 20,900 
a year ago. It is questioned, however, whether the current level 
of activity can be maintained for many months, especially as new 
orders have recently tended to decline. 


POLAND.—Industrial activity showed a slight decline betwee 
August and September, when index of industrial production 
(1929= 100) fell from 87.6 to 85.8. The current volume of activity 
remains above the level of a year ago, when the index of produc- 
tion stood at 74.9. Despite the increase in production, however, 
the number of unemployed is only slightly smaller than a year ago. 
Imports remain at a high level and were 113.2 million zloty in 
September, compared with 107.2 millions in August and 97.1 
millions in September, 1936. In contrast to the movement a year 
ago, however, exports declined between August and September 
= eS million zloty to 90.6 millions, against 89.3 millions a 


HOLLAND.—The expansion of business activit 
been arrested. In contrast to the movement a year ago, the ; 
of industrial production (1929= 100) declined from 93.2 jn inde: 
to 83.3 in September. A year ago the index rose durin meus 
period from 66.7 to 69.1. According to the voluntary unen this 
ment insurance statistics, the number of unemployed rose dion 
from 118,683 in August to 118,931 in September. In Septet 
1936, however, it was 159,689. Imports rose from 92.4 ail” 
gulden in October, 1936, to 130.3 millions in September anq , - 
millions in October, 1937. Exports, on the other hand, alter 
creasing from 75.8 million gulden in October, 1936, to a3 > 
lions in rg gy fell to 106.2 = in October, 1937. - 
significant that a year ago exports showed an increas am 
September and October. ase between 


y in Holland ha, 


UNITED STATES OF AMERICA 


The downward movement of business activity which began iy 
September has since gained momentum. Expenditure on te, 
equipment by the railways, public utilities and other branches of 
activity has been sharply curtailed. Retail trade has so far kept 
up fairly well, but now shows signs of decline. The industria] set. 
back is reflected in the decline of the New York Times’ index of 
business activity from 104.7 during the week ended September 25th 
to 94.0 during the first week of November. A year ago the index 
stood at 101.3. Within a few weeks business activity has thus 
fallen below the level of a year ago. The decline has been most 
marked in the case of the capital equipment industries. This js re. 
flected in the sharp reduction in steel production ; stee] mij! 
activity, as estimated by the American Iron and Steel Institute, has 
declined from 74.4 per cent. of capacity during the week ended 
September 27th to 31 per cent. this week. Moreover, quotations 
for Stock Exchange securities and raw material prices have cop. 
tinued to fall. The latest information does not indicate an early 
change of trend in business activity. 


LATIN AMERICA 


ARGENTINA.—The aggregate volume of exports in the first ten 
months of this year reached the record figure of 16,322,263 metric 
tons, compared with 11,360,627 tons in the corresponding month 
of 1936, while their market value, at 2,032,166,913 pesos (say, 
£127,000,000 sterling), has been exceeded only in the corresponding 
periods of the years 1920 and 1928, and compares with 
1,287,746,571 pesos in January-October, 1936. evertheless 
monthly —_ figures have en away from the record levels 
earlier in the year, but there should be seasonal recovery when 
the new crops are moved in December. There is, however, con- 
siderable anxiety concerning the yield of the new crops, latest 
reports indicating that some 10 per cent. of the wheat crop may 
be lost as a result of frost. Retail trade in Buenos Aires was 
quieter during October owing to unfavourable weather, but appre- 
ciably better than in October, 1936. Argentina’s increased pur- 
chasing power is now finding reflection in practically every line of 
import. 


BRAZIL.—The past month has witnessed important develop: 
ments. The President successfully effected a coup d’état, and 4 
new Constitution has been promulgated. The foreign debt service 
is understood to have been suspended ; the 35 per cent. —_ of 
export exchange taken by the Government has been abolished— 
which should increase the supply of free exchange—and the Gov- 
ernment is entering upon a policy of open competition in world 
coffee markets. The most optimistic view—although not neces 
sarily correct—of the Brazilian situation is that, with tbe cofiee 
indus facing a crisis of over-production, the President bas 
decided to adopt a widespread plan for the rebabilitation of the 
country’s economy. Brazil's decision, however, has virtually 
paralysed the markets of the Central American ‘“‘ coffee 
countries, and world coffee prices will probably fall further. 


CHILE.—Foreign trade is now falling away as a result of the 
decline in production and prices of copper. Should there be 0° 
recovery in metal prices, Chile’s economy will be advers¢l) 
affected, as well as that of Peru. 


THE FAR EAST 


The industrial position in Japan shows little alteration and bus: 
ness remains very active—especially in the heavy industries. 
Efforts to muneove the balance of trade and so to relieve the 
pressure on the exchanges have now been successful. —. 
mainly in consequence of a reduction in imports of raw cotton 4 : 
an increase in exports of cotton cloth, the October trade ae 
disclose an export surplus of 55 million yen. Imports tota : 
252 millions and exports 307 millions, against 273 and 3” 
millions in September. Stock markets have recently been ie 
and commodity prices irregular. Meanwhile, in consequence 0° © 
Stresses of war, the Chinese Government last month im 
system of banking restrictions, akin to a system of exch 
control, to stop the exodus of capital from the country. 


artificial stringency in the money market has seriously hampers? 
business, and the situation has become more acute since 
Japanese have taken control of Shanghai. China's te 
month totalled 34 million dollars against 5 millions in Sept: 
ber, while her exports rose to 67 millions, compared W! 
millions in the previous month. 
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THE ECONOMIST TRADE SUPPLEMENT 13 


UNITED KINGDOM 


(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 


Monthly Average 1936 


en a 












an 1929 | 1930 | 1931 | 
propucTi 1930 = 100 || 108-5) 100-0} 91-0 
1. Ind os one Mill. tons 21-4| 20-3} 18-3 
: Flectcy., public supply, G.B. Mill. —_—— 
4 Pig iron seccecsoseoocoeooooroese oe Thous. 
’ Steel ingots and castings ...... i 
: aero Thous. {’s 308 3 374 
7, 146 towns, G.B....... Other. ‘4 2; "877 
$ ES ee oeasrape 1929 = 100 
4 FOrtign  seseeseeneerseeeee eos na 
10 Total sencereessenenesessecee T ” a 
1), Shipbuilding : commenced (f) hous. gross 
| ° launched (f)...... mf 
13 ” on hand, end yr e 1,560) 
biles: priv. cars (6)... Number 15,196; 14,139] 13,250 
my —_— iles: pri vehicle) . as ame 
14. Cotton delivered to mills,G.B. |/Mill. Ibs.dailyav.|| 5-27 4-04 
17, Rayon : OUtPUL ....servecseeee Thous. Ibs. |] 4,742 4,548 
18 » Quantity excised ... ” 4,710 4,591 
19, Beer production .......+e+ee Thous. st. barrels}; 1,620 1,365 
20, Distilling : poe i. coccccsseeee Thou. proof gails. 7 
i. «6 Industrial alcohol (f) a 1,205 


2 » Stocks, end year... 
TRADE AND TRANSPORT 
Domestic Trade 


23, Rly. traf. : Merch. & Ivstk. G.B, Thous. tons 9,780 7,60 
24, i“ Coal and coke, G. B. * 15,933] 14,868] 13,360 
95, Automob. : prv. crs in use, G.B. Thousands 893-8] 967-7) 979-7 
%. » Comel. vehicles in use, G.B. ” 314- 6) 346- 
27. Postal traffic receipts, daily ... Thous. {’s 13 1 
28, Retail trade, Gt. Brit. : Food Avg. daily sales || ... eve 
29, ‘ Other merchandise |} in 1933 = 100 dee ooo 
90, * WOME cencansonews mee a dae ini 
$1, Advtg. expndtre. on brand. gds. 1935= 100 ‘ 76-1 
Foreign Trade 

82. Retained imports, value: Food Thous. {’s 42,4 33,041 
33.  » Raw materials ... “ 23,774] 17,674] 12,277 
44 e Manufactures . o 25 622} 20,367 
95. > Ota] ...cccecseeeeee * 92,589) 79,762) 66,446 
3. Volume: Food (a)(d).....- Avg. of 1935 98-9] 99-6) 106-5 
37 ‘i. aw ma a = 100 101: 90-9} 82-9 
98. » Manufactures (a)(d) ” 133: 123-9 
99. w» Total (a)(d) ......... ia 108: 105-0 
40. Domestic ex value: Food Thous. {’s 4,555 2,898 
w materials...... ° 6,575) 3,920 
42. ” Manufactures ...... a 47,899) 36,745) 24,308 
3. ow Total....... 60,779) 47,563} 32,552 
44. Volume: Food (a)(d) :..... Avg. of 1935 126-7 94-5 
45. » Raw ma a = 100 130-4 86-9 
46. »  Manufactures(a)(d) ” 142-1 80-7 
47, » Total (a)(d)........ 140-3 83-8 
48. Shi Tonnage entered ... || Thous. net tons || 5,225 5,02 

, ae Tonnage cleared id 4,862 
%. ,» Tonnage laid-up (’) “ 1,966 
51. Freight rates, Economist Index 1929 = 100 82-2 
52. Cable and wireless traffic recpts. 

month 1929= | 


EMPLOYMENT AND 
WAGES 

















1937 


192 | 1988 | 1934 | 1935 | 1936 Sept.| Oct. |] Apr. | May 








“ ! 
June | July | Aug. Sept. | Oct. 
‘ 


| 


90-5) 95-5) 106-1) 113-6) 124-7)! 121- sa 137-0, 


18 20-0] 21-7] 18-7] 20-2) 18-9} 18-2) 20-4) 20-4 
1,020} 1,130) 1,288) 1,464) 1,685|| 1,544] 1,861] 1,832) 1,621 1.375) 1,588) 1,529] 1,752] 2,029 
298| '345 535| ‘641 ; | "7291 713) 










651| ‘670 696| "699 727| 770 
439 738) | 822) 975/| 1,027) 1,061] 1,080} 1,047) 1,196! 1,059) 988] 1,163| 1.134 

8,907/ 5,192) 5,799) 6,596} 6,255)| 5,945] 5,761 | 7,036] 5,783| 5,720| 6,208 3,624| $'642| 5.415 

1,614) 1,781) 2,164) 2,990) 3,497) 3,410) 2,746] 3,941] 3,406] 3,540| 3,712 2,223| 3,516 2'979 
112 160 148 250 252 268 233 238 237 220 218 197 
31 60 62 96 93 116 114 113 107 97 93 
107} 104) 167/165} 174 173] 174) 172} tet} 151) 144 
6 43 57 91 91) 123 123 73 73 ae 
16 38} 42) 71 93 84] 84/ 89) soi 989 

225 597| 743) 964/| 929 1,200 1,185 


33,905! 20,888] 25,846 
10,305| 7,508] 9.290] |. 
5-52] 447) 4-27] 5-24 
14,600; 10,800} 14,400}... 
14,819) 11,065 

1,772| 1,636] 1,539 

418 418 418 
4,410} 4,410] 4,410 
143-1) 142-4] 142-7 


10,314) 12,110}) 13,240] 13,490)] 13,670] 12,180] 14,060 
9,987) 11,776}| 12,895) 13,547] 14,317] 12,806] 14,633 
1,355} 1,395] 1,498] 1,379/]} 1,534 
720} 760 697] 1,073) 
3,172) 3,595)| 3,670) 3,976] 4,414] 4,414] 4,414 
136-3} 137-4} 137-2} 136-9/] 141-7] 142-2] 142-8 










6,605] 6, 7,660) 7,661) 8,188)} 8,371) 4,348|] 8,558] 8.717] 8,764] 8,185 
12,861} 12, 13,384) 13,447) 13,539!| 12,964] 13,330]] 14.378] 14,379] 13,672 12,366)... i 
1018+ 4) 1084 -9} 1184-5) 1347-5)1498-8)/1614 8]1528-6]11663-9]1671 -2]1691 -2|1766-1'1762-111772-7]1684-0 
356-2} 370-0) 393-5) 413-2) 437-0} 441-3] 446-0|] 458-0] 458-1] 461-1] 461 91 460-3] 463-1] 467-7 

13 13 137} 140) 147 149) 151 145} 146] 144) 14) 152 

102} 1 103} 111] 120 118} = 120 139] 125} 127; 126] 128 

) a | 103} 108} 113]} 100) 124 130} 114) 123 89} 108 

101} 1 103} 109) 116)} 109} 122 134) 119} 125) 108] 118] 
79-2) 84-6) 90-4) 100) 104-6)| 96-3) 130-3)| 126.2] 115-9] 110-3} 99-7; 68-8] 99-8] 143-5 
29,810} 27,311] 27, 28,616) 30,921)|31,888} 37,780}! 31,738] 33,019] 34,507] 32,609) 33,867) 35,020] 42,111 
11,740} 12,897] 15.153] 15,237) 17,934)]17,869| 19,2141] 21,638] 21,605] 23,833] 23,718! 23,730] 24,883] 25,521 
12,168} 11,654] 13,395) 14,302) 16,452||17,946] 18,593)| 21,727] 20,677] 22,275} 21,988] 21.877] 22,178] 22.275 
54,221) 52,161) 56,681) 58,473) 65,710) |68.037| 79,972! 75,596] 75,738] 80,990] 78,702) 79,972] 82,603} 90,387 
102-5| 100-7\ 101:1\ 100} 102-8}| 97-0 98°5 97°6 

84-6) 92-7) 99-6} 100] 111-1)| 107°8 113-3 117-1 

79-5) 81-8) 95-0) 100] 111.6) 115-8 129-5 129-6 

92-2) 9 99°0| 100} 107-2} 104-4 110-5 110°6 
2,625] 2,314) 2,538] 2,636] 2,966|/ 2,960} 3,619]] 3, 3,100] 2,972] 3,311) 3,034] 3,415] 3,443 
3,634} 3,832] 4,021], 4,400) 4,278]] 4,265] 4,766]] 5, 5,472] 5,652] 5,956) 5,275} 5,436] 5,810 
23,031) 23,475) 25,403) 27,411] 28,410}|28,820] 32, 157|| 33,362] 33,269] 34,673] 37,377| 33,383] 34,474] 36,747 
30,419} 30,659] 33,000) 35,493) 36,727/|36,961] 41,764|| 43,027] 42,733] 44,373] 47,570) 42,546] 44,263] 47,216 

-9} 81-8] 93-3| 100} 110-6]] 109-1 1-5 117-2 

82-0} 88-5| 90-3} 100] 92-4]] 92- 104-4 101°4 
83-0] 85-5| 92-4] 100] 102-1)] 104- 113-9 113-7 

84-0) 85-9! 92-4] 100] 101-5)| 102- 112-0 111-6 

4,947] 5,036] 5,223] 5,302) 5,616]| 5,981] 6,002|| 5,421] 6,904] 6,287] 6,425) 6,722] 6,014] 6,100 
4,620} 4,638) 4,674) 4,777/ 4,735|| 5,039} 5,234]) 5,143] 5,091] 5,447] 5,820) 5,487) 5,633] 5,503 
1,971} 1,240} 878 212|} 403 61 99 


137-2) 143-6] 149-8} 145-4 


= 73-0) 72°86) 76-5 



































(2) 
53. Insured pers. employed G.B Thousands 10, 9,421] 9,348] 9,681] 10,139) 10, 10,912}} 11,110] 11,141] 11,472] 11,473] 11,613] 11,623) 11,672} 11,706] 11,65 
54. Insured pers. unemployed ,, ~ ae 2,630] 2,756| 2,496] 2,107 1958 7 1,556] 1,549|] 1.368} 1'390] 1,306] 1,321) 1,294] 1,271] 1,328 
55. Per cent. unemployed " ° . 21-1] 21-9] 19-8} 16-6) 15-3) 13-0] 11 11-9}] 10-5} 10-7] 10-0} 10:1) 9-9} 97] 9-9 
56. Regist'd at Exchanges all ages, 6 18 13 1 106] 1 1,690] 1,677]} 1,5 1,519] 1,423] 1,445) 1,424) 1,403} 1,460 
8, LOAD wresessceeee z = ae See 8 a — . 161] '172\) ‘1 153 154] 145] ‘167 
> » SE. England...... “ 142 93 91 79) 67 62 52 52 58 60 72 
80. ” rs | we adkece o 157 127; 114 94 90 78 68 67 67 64 74 
an ” Midlands ......... as 371 245} 217) #178 1 152 140] 134) 144) 143] 138] 140 
0B. Bngland..... nM 60 478} 452) 304)| 182] 171 177] 176] 166 151} 139) 148 
83, ” le ee cahen - 5 461} 439) 9374 347] 341 301} 281) 286) 294) 300) 289 
6, ” Northern (¢)...... " on eo oe a 179|| 179} 179 150} 142) 134) 139} 138} 138 
65, ” Scotland ......... aie 356 378! 331} 314) 277 263} 255 232] 215] 245) 222] 223} 222 
. ” Wales ...ccccccsee as 196 28 208} 206) 198 184] 185 149} 136) 131) 132] 132) 142 
eo Ind ” N. Ireland ......... e 71 B98 62 70 67 65 68 67 66 BR 64 70 
68. Wass: disputes, No. days lost ” 527} 541 78} 160) 154) 166) 148 814] 111) 512) 228] 2: 285 
a Ices (4) 1029 = 100 973 06; 95 95]; 968) 994}} 993 102} } 103} 
gq" holesale : ‘ Economist" Indices 
0. oureals and meat seccescecsocees 1929 = 100 70-9} 70-4] 66-4] 71-3} 72-2} 79-4]] 84-6] 84-7)| 95- 96-6] 94- 95-6} 91-1) 95-3) 93-5 
7, Tene oe *ertrttstetennsescsneee ” 76-1) 72-8| 68-4] 68-8) 70-6] 71-2|| 71-8} 72-8|| 81-2] 79-9} 78-7] 78-3) 77-7] 78-9) 78-7 
72, Mines instgiestipiatneantestiinans - 54-2} 53-4] 55-2] 58-7| 61-8} 67-01] 66-9] 69-0]| 80- 79-41 76- 76-7} 74-5| 69-7] 67-2 
78. T aa ” 76-5} 76-3} 80-8} 80-5} 83-5} 88-5|| 88-1} 90-0)} 114-2] 115-1] 111-4) 113-6) 113-1) 105-5} 1o1-9 
ee ” 70-2] 67-8} 68-3) 71-0} 74-3) 78-8|| 79-6] 80-7|| 92-7] 93-3] 91-2) 91-7) 90-2 a3 86-3 
Cod of Lickag : itn: of Labour Sep.18,1931 <= 100 114-5] 118-1] 113-0] 123-0] 126-9] 140-2|| 144-5] 145-7|| 169-9] 170-2] 165-9] 167-1) 164-4] 159-7] 152-7 
75, “Fr Labour 9 
eeereroesees — > 2 a i“ ° » . . 88- 88-3 90- 90°9 90-9 92-9 94 a 
> amie Total ......00000 ve _ = = te = a oa =s st path 92-7] 92-7] 94-5] 94:5] 94-5] 96-3] 97-6 
78. Fixed ue Stcurities, Pin. News |} July 1,1835= 100] 102- 3] 65-8 64-0] 79-8) 84-1) 97-0] 115-7]] 118-8] 123°1]| 111-1] 112-4] 109-9] 111-5) 112-3] 106-4) 105-2 
, Wlerest ” 1928 = 100 96- 99-2) 113-6] 126-1] 133-6) 187-1} 137-7]] 138-5] 138-4]| 129-6) 130-5) 127- 127-2) 126-6] 126-7] 127-6 
Mill. , ; ' ; ‘ ' -6|| 325-5] 301-6] 63-9] 107-4] 155-2] 221-2) 282-6] 334-2] 413-2 
nf” |f 825-8] eot-ol sst-a] sap-al 90-4] Soren] Set-s] Sonsoll sos-e] ae4-y]| sso] 120-0] 225-4] 309-6] a60-7] 426-8] 528-5 
” 362-3 |} 354-8] 258-5] 371-2) 378-7) 394-7) 431-4)| 446-1] 445-0)] 467-1) 477-9) 480-8) 494 8) 494-3) 488-4) 487-3 
62-8 64 81-3} 99-9) 100-3} 96-7} 96-2)] 94-4] 83-6]| 92-6] 93-4] 110-9] 94-8) 94-9) 103-8) 93-0 
. 55-¢ 45-5] 64-0] 79-6] 81-1| 87-0] 88-8|| 83-0] g80-1|| 97-4] 103-6] 108-4] 105 6| 109 3] 107-6) 103-6 
= 506 2,180| 2,202|] 2,178] 2,181] 2,217] 2,216) 2,205] 2,209] 2,234 
° 1,738 1,699} 1,791] 1,953] 1,880] 1,999] 2,142/| 2, ,202)} 2, 1 a os = 
a, 32] ‘187} ‘212) ‘212| ‘215| 221i] (222) ‘219|| 222] 225) 234) (227/226) +230] ‘22 
n° tS neeseserenes pe 8} 354; 230; 266] 31 $36] 343|] 239) 242) 257) 279) 273] 277) 292 
ag” Advances ol. = 750| 753) 769, 839/| 850} 860] 919) 924) 936) 941) 938} 943) 954 
» Investments ........, a 3 560| 6151 6131} 620] 627|| 631] 627] 624] 617; 616) 611) 609 
8. Bank Clearings 2 
90, : Town _ ...(6) = 190-1 103-6] 90-4) 90-6] 100-1] 106-0] 113-8]| 113-8] 125-2|] 126-2) 115-7) 125-1) 124-5) 108-2) 105-1) 115-6 
OL Tutceat Ratens Baca ere) Z a ondeameul sa a4 eo S98 5 9 US el ei elo 
_ mths. bank bills — ail aul avaek an , . . : 0-56] 0-56} 0-69] 0-56] 0-56] 0-56] 0-54 
. Yield oo a soa - a oa ‘= o e- e on 0.50] 0-80] 0-50} 0-80] 0-50] 0-50] 0-50] 0-50| 0-50 
a) * on 24% Consols. * 4-61 4-40] 3-75] 3-40] 3-10] 2-89] 2-94|| 2-93] 2-93] 3-26) 3-26] 3-38} 3-36) 3-37} 3-41) 3-37 
96. \Cap. Issues; Total (exl. Br, New basis|| 20,580| 36,073|| 15,899) 42,482 23,980 —— ome pr OS ae Vie 
. * . eee eee eee ’ . ye f 
97. (Economist) hpentnsonins my 84 Old a» |} 18,519) 16,8 7,184) 7,831) 10,418 a6 16.998 763 4,176 apt oer aera “ee| Creal Stoel chee 
100 -*change Rates: New York.. : ‘ . " : ‘ ¥ 4-90 | 4-916) 4-940] 4-935] 4-970] 4-980! 4-950' 4-960 
WS Beirne f] Bumeperg |nSacoaligaregsterss| ao-a0| Sarsa| So-24] farae] Sar97| 70:27/108:13 [10a 39110-32110 wz] 190-57|192 85140 67 147-00 
og, | Amsterdam 2" Flee gol zoo] 1O- 28) 14-24) 13-06) 12-60) 12-18) 13331! eda] 8-13] 8-08] 8-90] 8-98] 9-02| 9-031 8-98, 8-96 
10, Sake m= || Pence par Ven || 22-81] 24-at] 28-89! 19-891 14-04] 14-20] 14 08) 14-021! 14-04) 14-08 | 14-00 AOS Boer ta oat teen: beck coos 
Shanghai ..... || Pence par || 26-85] 20-61 16-65, 20-88 15-09) 16-84] 18-00] 14-47)/ 14-38, 14-43 | 14-57) 14-50} 14-4 hae 
(@) Old quarter} 
le ¥ Board of Trade indices linked . b) Annual figures relate to year ended September. 
Sverre of aoe fe Sverage of Augusi-December.” (a) Tadices slows in last mouth of quarter fo which they relate, () Dally average,” °(/) Monthy dgures ar 
vear 
June 1-28. > pa Lg ie Same ae on tte ear 1987, On ow basis number of insured workers employed in Gt. Britain 
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Monthly Average 1937 
Unit of al wine oming 
1929 | 1890 | 1901 | 1092 | 1999 | 1996 | 1895 | 1806 Oct. | Apr | May June | July 
& | 
‘ UNITED STATES (Population 1934: 126,450,000; Area : 7,839,432 sq. kms.) | 
ee PRODUCTION ; ; 
e 1. Industrial production, F.R.B.(a) 1929= 100 100} 80-7] 68-1] 53-8) 63-9) 664) 75-6 = ’ as 7 Se: = ; Hy 983 93.4 
q 2. Investment goods, F.R.B.....(a) . 100] 72-6) 482) 276 41 46:5) 632) 824 e< saan) oe 104-1) 94-4 
* 3. Consumption goods, F.R.B...(a) ” 100] 86.8} 85 2) 75-9) 842) 834) 876 OFS) 278 29 9| - ? 947, 91.4 
& 6. DUNE 6. +... scndevinerthinsotreceveie Million m. tons || 46 0] 40 6| 33 4 27 2) 290) 31 4 31-6, 96.5) 972 steel eet $29 38.31 | 
Fe 5. Electricity generated ............ Million kw. brs.|} 8,113] 7,995] 7,644) 6,842, 7,111] 7,590) 8,283] 9,461)) 9,722 9 868, 9,975) 10,071) 1 10,887, | M5 
p Rivet): ..athslpteponniiemppeciicnns Thous. m. tons || 4,599] 3,326} 2,133 1,128) 1,913) 2,139} 2,830) 3.973)) 4,228 5,153) 5,236) 4,251 4.940, 457) 5. 
7. Index of machine tool orders ... 1929 = 100 100} 46-0] 26-0) 12-6, 17:4| 29-7} 55-5] 87-7), 762 181-4) 134-0) 123-0 115 ‘ | 
Building contracts awarded : a 
a paar Million § 159-6} 91-8} 67-6] 23-3) 20-8} 20-7} 39-9) 66-8); 80:7 108-0) 83-9} 93-1 73-4) 
Ohi GE cndiiatinercsedttielinenniicinh . 319 6] 285 1| 190-1] 89 3} 83-8} 107-9 114 1) 156 1)| 153-6 161-9} 160-2) 225-0 211-7) 
10. Private CAPs..........0..ssecccccsess Thousands 382} 232) 164 131} 181 he = a > oS 311) 
11. Commercial vehicles ............. . 64 48 35 29 8 83 
12. Activity in textile industry ... 1929= 100 100] 79 1) 81-7} 7 84 73-9} 90 4) 97-4)) 104-3 107-8} 107-0) 109-6 100-0) 
13. Stocks of raw materials ......... ~ 100] 106 0} 116-7] 120 7] 122 1] 120-7] 94-0] 86-2); 91 3 65-8} 61-8) 61-0 77 9| 
eS 14. Stocks of manufactures .......... © 100] 102-5} 65-0) 86-7} 85-9} 90-9} 86-7) 85-0)| 85 9 88 3) 88-3) 90-1 91-7 
n 
; TRADE AND TRANSPORT 
b 15. Index of Rly. car loadings ...... “s 100} 86:8} 70-7} 52-8} 54:7] 58-5 67-9)| 70-7 | 792 | 75:4) 73-6 74 5 
3 16. Index of Dept. Store sales . - 100} 91-9} 82-9] 62-2) 60-3] 67-6 79-2|| 79-2 | 83-8 | 83-8} 83-8 82 9) 
= 17. Retained imports ........... Million ¢ 362} 260) 174 119} 136 202}| 218 4 | 281-7) 278-8) 278 7 249 | 
i 18. Domestic exports.............000.- - 430} 315] 198 137} 175 201|| 217-9 | 264-9) 285-1) 256-5 274-2 
: "EMPLOYMENT AND WAGES 
e 19 Factory employment, F.R.B.... 1929 100 100} 87-2} 73-8} 62-6) 688) 78-8 87-8}| 89 6 97:2 | 97°6) 96:8 
20 Pay rolls, F.R.Bo .........csece - 100} 81 1) 61-8} 42-6) 45 57:7 75 76 6 96-2 | 96-2) 94-3 
21 Hourly earnings, N.I.C.B. ...... m 100} 100 96 83 99) I 105}; 106-8 118-3) 121-0) 122-2 
22. Av. hours of work, N.LC.B. ... Number 48-3) 43.9) 404] 34:8) 364) 34-7] 37 39-7]; 40-6 40 8) 40:5) 40-1 
23. Number unemployed, A.F.L. Thousands 1,864) 4,770) 8,738) 13,182) 13,723) 12,364) 12,20 eee sae nes sas 
PRICES 
24. Cost of living, N.LC.B....... 1929 = 100 100} 96-2) 87-2) 77-9} 74 79-4 84-8)| 85-8 88-2} 88-7] 88-8 
25. Wholesale prices, D. of Lab. - 100] 90-7) 76-6] 68-0) 693, 78-7 84 85-6 92-3} 91:7] 91-5 
26. » raw materials - ‘i 100] 86°5| 67-3] 56 57-9] 704 82-0|| 839 90-9} 89-3] 88-3 
27. » semi-manufactures ,, = 100} 87-2) 73-5} 63- 61-4) 77-6 80-8} 809 95-3) 93- 92-4 
28. » Finished goods, - 100} 93-1] 81-5) 74 74-6) 828 -0| 86 8}} 87:1 92:4) 92-6] 92-8 
29. » Farm products _,, ‘ 100} 841] 61-8) 45-9] 49-0] 62 7 77 2|| 80-1 87-9} 85-6) 84-3 
30. 351 Indus. securit’s., Stand. Stat. * 100] 74-2} 45-9) 24-4) 35-0) 42-9 ° 67-3)| 687 75 3} 72: 70°6 
FINANCE | 
81. Total Res. Bank credit ......... Million $ 1,739} 1,386} 1,853] 2.171] 2,674] 2,470) 2.486) 2,500!) 2,473) 2,476), 2,562 
OD. CURIE © .c.cscratsdtcneesinns m1 900] 4,225) 4,051] 4,045] 4,012} 8,238] 10,125) 11,258,| 10,845) 11,045) 11,799) 11,989 12,318 
$3. Money in circulation ............. a 4,578] 4,603} 5,360] 5,388] 5,519) 5,536] 5,882| 6,543|| 6,267) 6,351) 6,426) 6.462] 6.447 
84. Memler Bank Res. Balances 7 2,355) 2,471| 1,961} 2,509] 2.729] 4,096) 5, 6,606)| 6,357) 6,753|, 6,881} 6,915) 6,900 
35. » Excess Reserves ..... J —73| 96| —33 B59| 1,814) 2 1,984)) 1,840) 2,175), 1,504 865 
Member Banks in 101 towns: 
36. loans and investments * ae os mn a . 0,895} 22,931] | 22,520) 22,566), 22,280] 22,201] 22,330 
37. deposits: Demand .......... i 19,112) 18.660) 15,985] 14,965) 11,383] 11,419] 13,888) 15,571) 15,116) 15,340) | 15,388) 15,528} 15,186 
: 38. “Est esear a 13,070} 13,654) 11,453] 10,527] 4,790} 4.781] 4, 5,087)| 5,063) 5,065) 5,158] 5,222) 5,235 
se 39. Bank debits outside N. Y. City " 26,901) 23,113) 17,119] 12,819] 13,288! 15,701] 18,674] 23,238 | 17,586] 17,171) 20,051} 19,292] 20,019 
get III vides hcinitetictncns % 7-61) 2-94) 1:74) 2-05] 1 16 1-0) O- 0-91 1-0} 1-0); 1-0 . 1-0 
Bee 41. Yield on bonds ............ % 3 60) 3-28) 3-31) 366] 3-31] 3-10} 2.69) 2-47||) 2-41 | 2-74) 2-67] 2-64 
cei 42. Capital issues, C.F. Chronicle... Million $ 595} 848 4 4 11 166 409 | 152 359 
: FRANCE (Popuiation 1936: 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTION 
43. Industrial production S.G F.(b) 1929 = 100 100-7] 89-2) 69-1] 77-0} 71- 70-6}; 68-4) 69-8|| 75-6) 74 73-4 
Ee EN ROT EEE : . met.tons 4,167| 3 3,907} 3,969 3,7 3,484 4,165), 3,910) 3,414] 3,509 
zt 45. Electricity..............- S.G.F (a) 1929 = 100 93 3} 88 2) 96-7) 983 104-2'| 98 4) 100-9), 116-8] 116-0} 115-0 
as IE. aeincnthainadonennapeinai t.tous 652 544) 512 559| 545) 627) 684 685 
‘ 47. Building activity......S.G.F.(a) 1929 = 100 101-6| 81-3 74-0] 66-7 52-0|| 47-1| 45-5) 50-4) 49-6) 46-7 
ua TRADE AND TRANSPORT | 
ir 48 Riv car loadings, daily ......... Thous. cars. 53-9} 47-3) 45-2) 42- , 40- 
De CR ADIIUIIS cencicectnnciicceste Mill. frs. 3,517] 2,484) 2,369] 1,925] ! 2,117 
ae SEINE: shrek inndsnccesepiasboccsiniis ~ 2,536} 1, 1,539] 1,487] 1,28 1,288) | 
ee EMPLOYMENT AND WAGES 
o{ 51 Unemployed in receipt of benefit Thousands -1) 273-4] 276-0] 345-0 
52. Wage rates, Paris region......... 1929 = 100 05 102} 102 
f PRICES 
a: 53. Wholesale, index of S.G.F. ..... ‘ -0| 68-21 63-61 60-¢ 
re 54. Cost of living, Paris. ,,  ... ~ 8) 94: 93 5} 928 
. > 55. Industrial securities ,, e 1| 4 44-8] 35-4 
hs FINANCE 
: 56. Govt. revenue : impdts indirects Mill. frs .048] 28,980} 28,560] 27,420] 26, 
r? 57. Impéts sur les revenus ......... a 068} 7,428] 6.348] 5.904] 5.08 
ee 58. Bank of France : Gold .......... - .863| 83,017] 77,098) 82,124] 66.29 
- » Notes in circulation a .7 25) 85,028) 82,613) 83,412] 81,1: 
r : Commercial bank deposits .. o0 45) 37 9} 32,635) 30,94: 27, 
ne 61 Bank clearings, Paris ........... a 77| 27, 31,545] 27,012] 28.275 
62. Interest rates :— bank rate ... % 12) 2- 2:50} 2-50] 3- 
: ; ° » Market discount o 55} 1-261 1-90] 2-091 3-48 
es 64. » » 8% Rentes ...... % 3 46) 3 4:35) 412) 3-73 
aie 65. Capital issues ............0cse00- Mill. frs. 1,899! 1,214 868 806! 
ie: GERMANY (Population 1934: 66,382,000; Area: 470,714 sq. ans. 
(Ss i PRODUCTION one aang | 
ee Industrial production, - 1929= 100 67-6] 53-31 60-71 79-8 112-2)’ 116-9) 117-9] 117-5 
‘ 2 a oo ° . o oe a4 43.6 72-6 | 126-5} 130 2] 130-0 
ad GD: NOE i ixccidviosiisdainsthonionibnscenaeie Thous.met.tons 9,887! 8,728 9,160 10,414 14,5061! evap eed tacen 
ant 70. Lignite Stet eeseesseeeereessaeeseseees ” 11,109 10,221 10, 66) 11 1 15,556 14.631 13.701 15,108 
a: 71 ine Ties: snsbpinesasisnhentn ae “5 6-71 84-6| 99-7 199-5)) 140-1] 147-61 149-0 
ne 73. Machinery (orders filied), 1.K. || 1929—100 $0-0| 37-9] a1 s| 6st aol ie tea ee 
= 74. Au es, total ssseccee (99 ” 4:7 27- 53-9 90-3) ae | 190-6 199 201 -0 
Bd 75. Textiles, index of activity ,, ” 94-9) 85- 98-1) 106- 108-9) 113-6! 101- 103-5 
a TRANSPORT a 
bs 7 y. traffic: trucks ordered || Thous. 112-6 “8 -g : | ; 
4 77. Retail trade, index of L.K. ..... 1929 = 100 . 79:2 4 - 4 y H. 46- 
a? 78. Retained imports ........... ove Mill. Rm. 561 38S $50} 371 
79. Domestic exports ........ < 800 478 08 
EMPLOYMENT—WAGES 
3 ; t . Thous. tonne ae 8 tones rene 15 —— men 18,776) 1 
} 96°5| 81-7} 79-2) 39-1 z. | 5 Wiig Bice 
80-8; 70-3) 68:0) 71-7 
88:4) 78-3) 76-6) 78-6 
60-1} 40-7) 57-7] 57-¢ 
FINANCE 
2 Money in circulation ........ siete Mill. Rm. 5,827! 6,802) 5,359) 5,4 
3 10,128; 8,048) 7,308) 6,998 
6-9} 52) 40 ‘4-4 
8°71} 6:73) 5°78) §-07 
7-04' 8-38, 3-15) 6-§ 
81; 129 
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15 
BRITISH DOMINIONS AND FOREIGN COUNTRIES OUTSIDE EUROPE 


1937 




















1929 | 1900 | 1931 | 1992 | 1938 | 1934 | 1935 | 1936 Oct. |] Apr. | May | June | July | Aug. Sept. | Oct. 
OUNTRIES | 
1, BRITISH C 
’ ; 6,724,000; Area : 7,704,000 sq. kms.) 
ISTRALIA (Population 1935 ; 6,724,000; | 
sae: Million £Stg.(a) \j10-687| 7-680; 3-336) 4-257| 4-406) 5-522) 6-359| 7-171'| 6-963’ 7-745|| 8-144! 6-718) 8-230! 8-650| 8-781! 9-327| 
1, Retained IMpOrts...cersesseesssess Million 4A. |} 7-906) 7-407; 7-429) 7-841) 9-209) 8-173] 9-433 10-626 | 9-413 12-237) 13-787 12-413| 9-108 10-490] 7-922 10-382 
2, Domestic ¢XPSRS- Giajonists.. || Thousands 47-36| 84:77 117-87\120-45 104-03] 86-86, 71-82| 53-99| .. |... sve | CBO cee) ove | SOM... 
3. Unemployed T 2 1929== 100 100-0} 88-5! 79-2) 78-3; 78-2) 81-6 81-5; 85-6 | 87-2) 88-2/| 91-9} 92-1] 92-2; 94-5) 95-4) 94-6 
{tities icc | mama ca. | “Sal S29 soa] Go | il 9] G3] dig Sal M3 ial al al sl tas 
, Cost o! centereceeeemesereners : 42- 42°4 . ‘ am . . k i 9. . e . 2+5 5 : 
j Notes in circulation (net issue). —- 293-5 3 284-2| 280-3] 284-3! 298-3 295.81 298-2] ... | 208-2|| s20-5| ... | ... | 915-3] ... |... 
7, Commercial bank deposits ..... ” | 
ANADA (Population 1934 : 10,835,000; Area: 9,542,000 sq. kms.) | 
: 1929= 100 58-1} 60-3) 73-5} 81-3) 89-8] 97-3 98-5|| 97-3} 99-0] 102-5! 102-7] 99-8! 100-1 
§, Business activity ...++-+++-+-ssee0s Million Can.$ 37:72) 33-43) 42-79 45-08) 52 93 | 52-98) 65-16|| 56 89) 76-71] 75-67] 72-00] 69-97] 70-24 
9, Retained UmMpOets...orr+r++vere+0s , 46-69) 51-31| 63-81| 69-86) 85-66 | 89-58'113-00]| 66-91|101 58 108-86] 100-14/103-34| 95-22 
0s, Demunetle Cape asnsersvnes=oneo? is 75-14) 81-81| 88-89] 84-05| 90-13 86-71) 99-50|/100-42) 91-51) 85-34) 85-04) 76-04) 77-11 
11, Applicants £0F WOEK...+-sceer+sre» 1929== 100 69:8) 70-2) 74-9 75-4) 78-0] 79-9} 80-6|| 90-1 91-5} 89-5] 88-9 
i 2] 353) deca] Seal 743] 81) ball Sia] S14] S84 Sia] B30] Zi 
13, Cos’ 0 poee eueeeerrreree re Ope . “4 . $ . 2. ‘ ° 7 i 
M4 het nies sere Million’ Can.$ 306] 304 340; 211; 230| 239) 242|| 235! 234 » 240}, 248], 252] 285 
Soa ial bank deposits...... a 1,844] 1,859) 1,983] 2,127) 2,230] 2,149) 2,175]; 2,315} 2,273| 2,283) 2, 264] 2, 
‘ : 4,000; Area: 4,684,000 sq. kms.) | 
INDIA (Population 1934 : 363,644,000 ; 
tint t Sea- *62)113-47/110-66) 95-63) 104-37]111-91)101-93 | 91-22) 103-53]|151 -28|140-78|132-77|139-92|130-81|130-70 
7. Retained imports | Sea-borne Million rupees | {208 57156 : "63)104- 0 : “aaleas. 01 
Oa exports f° trade (b) S '!268-781210-49 137-66) 112-63) 120-37) 123-57|130-94|150-51 |146- 50) 161 -17||167-87| 161 -23|170-76| 168-83) 148 -55|165- 16 
Oe Oe eee i || 46-1] +7-6] 44-7] -2-1] -5-1! —2-8| 7-6! 412-614 9-014 8-al| 41-3] +2 + 45/4 1-4 
amp. (=P, (BP ca--serovccornsedesence 
hy Ay hts on. - || 414-9 +19-2| -28-6 —62-0 ae ee eedh as K —31-0||—16-2|~13-0|— 4-8 ~22-9 “18-7) 
a ee rre aes Pale hey ot et yn) ol ee Stal ed Sead "ea a] aa] 
Lap terpenes eR Million rupees || 1,794) 1,613! 1,793] 1,748] 1,781! 1,839] 1,718] 1,890 1,710|} 1,911 1,787] 1,778) 1,760 
IRISH FREE STATE (Population 1935 . 3,033,000; Area: 69,000 sq. k/ms.) | | 
. . : . . ‘ . 4 . | 4-090!| 3-474 3-791} 3-496) 3-778 
st Demat experts cc, || MO* Il $882) 32007] 2.002] 2-008) 1-889] 1 ace] teees| bean 2-191|| 1-843 2-086) 1-981] 1-997). 
26. Applicants for work Jeovbbordictess Thousands 20-70) 22-40) 25-23) 62-82) 72-25 103-67)|119-50 ae 71-+74)| 92-36 =" —s on eo 
27, COSt Of LIVING . ....-sess00 sesesers, 1929= 100 100-0} 97-2] 91-5] 89-2] 85-8 86-4] 88-6 “ial ii-e 15-0} 14-9] 15-0} 15-3 
28. Notes in circulation.........+...+. Million £ 14-2} 14:3 13-4) 13-7) 13-9] 14-3) 15-1 14- 5-0] 14-9) 15-0) 18-3 
29, Currency Commission : F, Assets es 7-1) 7-9 4] 7-7} 7-9] 8-3} 81 8-6|| 9-0 
' i 
NEW ZEALAND (Population 1935: 1,559,000; Afea: 268,000 sq. kms.) | | 
" J b \ ; i . ® : 4:277 4-798! 5-941) 5-370) 
%. Ketained imports ih ale Million £N.Z. 3-998) 3-634 2-186 2: 2-082 Hi 2-908 2-637} oo 7 ‘778 pin phe 
; Domestic EXPOFTS.....0...eeeenees ni an oem Oe 
32, Unemployed registered (anales) Thousands 2-89} 5-00) 4 51-55 ‘6-0 39-23] 38-23) 36-89, San tod tee 4 tale ia 
99. Wholesale Prices..........000 .-» > 1929 = 100 100-0} 97-4 87-2} 87-9} 80-4) 93-1) 94-0 so-s a aed aaa 
$4. Cost Of LiviNg.........-seec--eseeees . 100-0) 97-7 83-5} 79-2) 80-5] 83-2) 86-1 87-3}| 90-7 ca Ss OS 
35. Notes in circulation (active) ... Million £N.Z. 7-2) 6-7 7: 7:6; 6-8) 7-6) 10-4 ann .2 67-31 @6.2| 65.1 
36. Commercial bank deposits...... “ 54-7] 52-5 51-3} 59-7} 60-1] 63-7) 68-3 
SOUTH AFRICA (Population 1935 : 8,600,000; Area: 1,222,000 sq. 
' -871| 8-874! 8-679}... 
-587| 5-095 4-144] 2-606] 3-961) 5-366] 6-100| 7-010)| 6-955] 7-588]| 7-987 te hi Rg ' 
ee | 3309 6-657 5-709) 5- 7°720| 6-626) 8-325 9-295) 8- 168) 10-529) |12-003 roe ro Goal ; an a 
Zico | So's ‘ass “ase “ig'g So ‘| ts “aa| ©) “so “a gal 
= 0 . . . . . . ° ° vee oe 
snag Ha 100-0 97-6) 89-9} 87-5) 88-6] 88-1) 88-5 88-1|| 89-8 90-4) 90-7] 90-9) .. 
= Ol ¥ ‘ “ ‘ : 5-6 16-6 17-1) 16-1) 15-2] 17-4 
£S.A. 9-2} 8-0 8-3} 11-9 13-0] 14-1] 16-4 1 a oo ae 
Million { 61-0] 63-8) 54-6] 81-2) 85-0] 88-5) 95-0 90-2||, 92-6 | +. 
il. FOREIGN COUNTRIES 
ARGENTINA (Population 1935; 12,393,000; Area: 2,793,000 sq. kms.) 
. 149-54/144-04/157-39)  ... 
44. Retained im potethoootanedes Mill. paper pesos 163-26 140-00, 97-82) 69-69] 74-76) 92-49] 97-92) 93-06|| 98-47| 96-90|/131-07 21155-931147-71|138-311160. 
45. Dowiestic exports o........eseceees « 180-63 116-91 121 92) 107 -$2} 93. 40|119-87/130-78|137 -98)/160-97/154 -90| 237 48 ‘“mimeie, = 
46. Wholesale prices ...... ooned 1929100 || 100-0/ 95-6) 92-3} 92-8) 88-8) 102-3) 100-6] 102-9]| 104-0} 103-6)) 117-3 93-8] 92-9, ... |... 
47. Cost Of HVIMg...22..seseveesesseene » 100-0} 101-5) 86-9) 77-7) 82-8! 77-6] 82-9} 90-6 SS eo aes 1,387} 1,356) 1,323) 1,328 
48. Notes in circulation.......... Mill. pesos papel|] 1,247] 1,261| 1, 1, 1,214) 1,171] 1,178) 1,302 1,221]| 1, spea a 
49. Commercial bank deposits ...... i 3,903; 3,956] 3,517) 3,525] 3,467} 3,427] 3,447) 3,730}| 3,528] 3,552|| 4,041 coe wee 
BRAZIL (Population 1934 : 41,660,000; Area: 8,511,000sq. kms. 
$0. Imports (general trade) ........ Million milreis |) 204-0) 195-3! 156-7| 126-6] 180-4) 208-6] 321-3] 355-7 $85-2|] 439-4) $83: ae t 
51. Exports (general trade) ......... - $21-7| 242-3| 283-2) 211-4] 235-0) 288-3] 342-0) 408-0 423-5 a8-¢ ons el 
$2. Exports of COf€2 ow..e,...-ccoones Thous. met. tons|} 75-4] 90:2) 76-4] 61-0] 79-3} 67-0] 77-8| 66-3 oe Ss fs 52°5| 52.61 52-0 
a): Pice of cofiee “Santos” London || Sh. per owt. 97-9] 60:5} 47-9} 63-2] 50-1) 49-0] 30-2) 40-9 42-8] 40-3 a. | 
sy Notes ia circulation .............. |} Million milreis |] 3,995] 2,842| 2,942] 3,239] 3,037] 3,157] 9,612| 4,050 3,880|| 4, 2 * 
- Commercial bank deposits...... be 5,925] 5,731] 5,962) 6,843) 6,484) 7,419] 7,767; 8,332 in eee 
CHILE (Population 1935 ; 4,508,000; Area : 742,000 sq. kms.) 
56. Industrial - . , : ; -1} 123-9]] 124-3] 130-9]] 129-2 . 127-4)... 
97. Netaioed taporte eens" I} aa ee, 100-2 17-82] 18:15] 17-82] 24-50] 28 89 28-98|| 38-85] 29-5 $4°24] 39-84 
$e Domestic exports bdiihtinaitiadabieaedl 191-07 24-20) 27-58} 38-32) 38-70) 45-73|| 40-10} 46-04 a ao 27.1281 
60. Wxduction ot copper {in bars) Metric tons || 25,266} 1 8,126] 13,125) 20,643| 21,660) 20,440)| 19,301 7 oo 1-91 240°3| 241-9) | 
61. Cost WC PTICES.....  ...cecceseee 1929= 100 100- 119-7] 179-8) 178-6] 178-4) 197-3 9 || 157-3] 161-6] 163-9) 166-3 
82, Notes i wins: Santiago ” 100- 104-4) 129-6) 129-7] 132-4] 143-6 150- < 
» Notes in circulation..........00.. Mill. pesos papel!! 35: 515} 516] 567 614 
CHINA (Population 1934 : 450,000,000; Area: 11,103,000 sq. kms.) 
tained j , 124-14] 55-47} 34-14] 36-33 
on ‘mps.(excl. Manch.)... |) Mill. std, dollars ) 160-69) 170-05) 186-11) 146-68|112-13| 85-81} 76-60| 78-46 39} 81-87 eS od 88-78] 45.22| 67-16! 48-73 
65, impor se1P® (excl. MM 184-87/116-18|118-08) 83-41) 50-99) 44-60) 47-98) 58 81)| $9-53) 59-17)| 79-78) 78-38 seth 
Ce, apes : sanch and Jebel... Mil. Yuan M. ||... |... | us | ae | 98-83) 44-67] 47-67| 53-68 $4-51}| 69°17) 20: 
©. Siver: Exams of oe ~ ve | see] see | cee | 81-39) 91-93] 29-64) 39-52 18-17 
* Buoees Pp. (+), 
OO Bk hic ee Mill. std, dollars || +13-5) +8-7) +5-9| —0-9| —1-2|-21-4] —5-2|~ 12-7 —35-9|] ... aa ses 
68. W prices, Ghangeal’”” A 3 5-01] 118-6 120-4) ... oss eps 
; suangheal.... 1929— 10 100-0} 108-9) 121-2} 107-6] 99-3] 92-9] 92-0] 108-5 10 al 124-7] 136-9] 129-3 
7 ct ot living, Shang eeevezees 0 100-0! 112-91 116-7] 110-4] 99-4) 98-3] 98-9] 105-0 105-7|| 108-8 atts) 12 
mp (Population 1934: 68,194,900; Area: 382,314 sq. kms.) “3 vio 
. Lidustrial luction t " . - 5}-1 150-4 160-1 1 . eee . ose 
1 ‘ancieccade 1929— 100 100 94:8 9 97:8} 113-2) 128-7) 141-8) 1 157 16,082] - ao 
be me ee ef Demme |i wh i ta ge alr | sae Stee oa) << | | 
as ot ae ” wt , S43} 15, : | 145-1]| 160-5} 160-2] 160-8 157-4]... 7 en 
2, Sait ee. ae semen Mill. sq. yards |}... | 115°7| 117-0} 127-7] 198-4] 149-4] 153-6] 150-2|| 143-5) 145- "S| 376.6] 354-8! 298-3! 273-0] 253-0 
78 Doeneate, Ports... nin egelipios ene Million yen 7 126-6 100- ie . 190-8 187-0 meas = 184-3 a ae 414-3 a oF7-7 uss 90-0! 307.6 
mW tele pen : me ‘i aa Ma a ae el ee 1.2 T12 8] 100 8| 108-4) 108-7 107-0} 108-5] 107-6 
78. Cus ‘; DEUCES ...... sercecserees 1929 100 100 82:4 73 81:6 80°8 84 4 89:9) 9 94 8 94-5 95 0 95-9) 97-9 98-8 
79, Price of megs EOKIO  oesssessee »» 100) 85°S| 74-7) 75:4) 80-3) 82-0) 83-6) 87:8, ie A. 269 3| 267-4! 271:4| 236-4) 228-8)... 
80. Notes issued, Hank emia ++ |] Jam., 1930100 ||... | 74-8! 76-4] 103-6] 176-7| 222-7] 181 6] 206-8 28-5 a "371| 1,580! 1,580! 1,570] 
81. Commercial bik of Japan... yen 1,642] 1,436] 1 1,426] 1,545] 1,627) 1,767) 1.866 ASS 1 450) 11704] 11'4371 11'535| ' 
82. Yield un Nate nse Postts «.-. od 9,213] 8,659] 8 8,131| 8,727] 9,354] 9,874] 10,932 t feo 3-931 3-951 3:99] 3-98 
ativnal bunds Per cent. 5-08] 5:36] 5:40} §:59] 4-81} 4-52] 4-49] 4-08 ‘95 
an WORLD STATISTICS 
y Bdustnal production , @ 19008... | 
84. nshistinnd 1929 100 100} 88 78} 85; 95| 110-5|| 113-8 1 . 
85. Output of'raw (mo USSR.) ” 100} 86 71) 77} 83] 95/| 97-8, 99-0}] 105-9) 106-2 
ee. —_ teint “ 100 ot 71:4 78.6 8s 33 108 ow vse os eee 
tocks eseees Wennes 100 wid on oe 
Bae of unary produc ( i 100] 117 1214 115 102}| _94|| 95-5 ws.s! 3-0 eet G1) 47-91 40-0) 46-71 
~ sua of wei ea) ial “os! ial ee Sea fe so ews 7) 8 7 eo MY TN 
— 00 4- &. « . a 
(4) Imports 1929 and : 996 and including Burma from April, 1937. 
1930 6) In and from April, 1937, excluding B (d) Excluding Spain from 1936 an ; 
¢ ’ n ex urma. ] t. 
, A indo hen at for i9io, relate to end of cat hea of Nations’ Quarterly Index substituted for U.S. Department of Commerce index in October Supplemen 


@ in last month of quarter to which they relate. 
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THE ECONOMIST TRADE SUPPLEMENT 


RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MONTHLY TABLE. 
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en af Monthly Average 
it 
Commodity Measurement i 
120 | 100 | 10s | 1932 ffl eel Sept. | Oct. aTuiibolow le sen. | 0; 
Fem | 00 ts | snc | sane | nme | 0s | ase] er. | 
1. Production : Belgium Th. metric tons || 2,245) 2,285 1,785] 2,108) 2,199) 2,207 2,159) 2,518]/ 2,623 2,298) 2,51 2,274| 2,845 2,539 
2. France ............ ‘ 4.482} 4,490 vie? 9,856| 3,907) 3,969] 3,851 $360 3,484] 4,165|| 3.910 3,414) 3,509] 31530! 2'sa7 3673 
3. 2 Germany : es 13,620] 11,892] 9,887| 8,728] 9,141| 10,405) 11,918] 13,198|| 13,348) 14,597]) 15,720 13.904] 15,403] 15,915) 15,354 15,634) 
4. z Poland ...........- - 3.853| 3,126} 3.189} 2.403| 2.283! 2,436| 2,395| 2,479|| 2,692| 3,157|| 2,740 2.494) 2.946 3.219 8,109 3197” 
5. OO a aie ae “ 18,582| 17,717| 17,525] 18,708] 18,877) 19,340]| 19, 106| 20,341] 22,083 19,016) 20,557| 19,246) 18,524 24 20749 
a. SRE ee Pt 48 33,395| 27,183) 28/967] 31.998| $1,576] 36,470}| 37,162) 43,125|| 29,707 31.041. $2,841) 31,123) 32 885 5898 i 
7, Principal coun . ; 86,002) 76,435| 79,688| 87/503] 89,335| 96,620|| 97,889! 109311 97,413 92 535, 96,019! 95,351 
8. Price: Av. Br. expt. price sh. per ton 16-17] 16-25| 16-08] 16-04] 16-29) 16-98)| 17-12/ 17-19]] 1 "] 18-56 “ie 88 18-99 19-08 19:48. i's 
OIL 
Production : East Indies || Th. metric tons 392} 424) 461/ $03| $07} 536|| 533] 580/| 584 611 632} 628 616 
ee ee : 411] 406) 422) 475) Sor] S11]/ $63] 4911] 635) $06) | 499 ss wo): 
: -Ir. OW 487| 543} 544) 579 ak 
. *: . 563} 612) 615| 706] 698) 723/| 720) 716|| 604 616] 549 seal | 
18. Ble piiaticeies ss 9,714| 8,970] 10,347] 10,375] 11,386) 12,550]| 12,472] 13,134)| 14,393 15,206] 14,507 15,180 15,779 :15,078 | 
14. re 0S geen - 1,912] 1,791| 1,786] 2,013] 1,989] 2,193] 2,049] 2'218]] 2,181 2,194] 2'299) 2'085| 2'og5° 
15. ” all Principal countries : 15,786) 15,004] 16,465] 17,366) 18,768] 20,463|| 20,410] 21,194|) 22,797, 23,819) 23,079) 23,789) 24 452 
16. Stocks * U.S.A. end million barrels 371} ‘340| ‘354| ‘337) ‘315| ‘288/| 296] 292 | , 908 308) '308| "311, 
17. Price : U.S.A., Mid-Cont. crude || cents per barrel 57-3} 81-3} 60-1} 94-0] 94-0] 104-0]] 104-0] 104-0]! 116- 0} 116-0) 116-0} 116-0 ne. 0 ib 16 
CRUDE 
18. Production: Belgium ......... Th. metric tons 259] 232} 229] 246 252) 268|| 275] 2098/1 328 330/ 349) 356] 355 353) 
i _ ae - 652} 470) 544) 514) 523) 559 545} 627 684; 651 685} 559) 662) . 
20. : Germany, inc. Saar 691} 481} 632] 990/ 1,342] 1,596/| 1,723] 1,705|] 1,645] 1,608] 1, 1,654) 1,663 1,699 
21. = apan, ex. castings > 157} 200] 267| 325) ‘375; ‘419]| ‘401| ‘422/| ‘S14 ‘496 at ee " 
22. ~ tee eee a 170 163 154 161 153 165 185 188 2 224 221; 218; 24) | 
23, . BE ccisecdadiesian . 438} 445 750| 833]  990| 1,043] 1,078|| 1,008 1,064] 1,124] 1,076] 1,004 1,182) | 
24. . U.S.A., ex. castgs . 2,133] 1,128) 1,913) 2,139] 2,830] 9,973]| 4,228] 4,618|| 5,153) 5,236] 4,251] 4,630| 4.940) 4371,” 
25. USSR. ow... . 451} "490 1034) 1,962|| 1,367) 1,519|] 1,493 1,521] 1,450) 1,429] 1,458 1458 
26. = Principal coun a. 5,615] 4,113| §,510| 6,638| 7.983) 9,975]| 10,442) 11,148]| 11,872, 11,927] 11,053] 11,315| 11,428 111165) 
27. Price: Pig iron Clevel. No. 3 per ton £ 2-91] 2-91) 3-13) 3-35) $-39| $-70)) 3:75) 3:75|) 4-05) 4-05] $-08) $-05] 5-05 05 34 
28. Production : Union of S. Africa || Thous. fine ozs. 907} 963] 918} 873] 898] 945|| 966) 977|| 980, 972] 975, 997] 989 976 
29. . S.R...... 142} 166} 222) 355| 4896) 613]| .. a eB hens mck eee 
- <— Ve chccutedl z 225} 254) 246] 248] 274) 9310)| 331 a5 340) 345) 347) 348 gi) 
$1. a BS « Lenaittiis 2 185} 185} 190] 229) 264) 310/] .. |... ress ope sen! Teen: eae 
32. i World (b) ......... 1,863} 2,028] 2,113] 2,313| 2,574) 2,900/] . | *. et ee i nn ce 
83. Price: per fine ounce sh. 92-5| 118-0] 124.9] 197-6] 142-1] 140-3)|197-99/141-91 ee 140-56] 140: 03/139: 52,140: 20)140-52 
84. World shi -ended July|| Mins. of bushels 69} 67) 53} 46) 4 42 43 & 
BS. Stks.: Wacld visitte supplies (a) “ 462-7| 408-2] 459°7| 477-2] 399°8| 275-1|| 315-8! 308-6|| 234° 184°2| 187°8. 229°8| 273-3 313-0 
96. Average British import sh. per cwt. 5-09} 6-15] 5-52] 5-38] 6-02} 7-53|| 7-87] 6-68] 10-37) 10-99] 9-31) 10-42 “4 1033, 10-23 
Mill U.K Thousands 64 182 8 
37. Mill consumption : U.K. ..... 1 187 
38. e Ue sienbien of actual 214; 231) 242 
39. ss eS bales 4 404| 509 
40. 1,874! 1,860} 2,029) 2 
41. Stks.: World Visible Supplied) Thousand bales 6,593, 7,682| 7.510 
42. Price: Mid. American . d. per Ib 5-08, §-25| §-54 
SUGAR 
43. Stks.: World pe age ek Thous. tons 6,765) 7,018) 6,441 
44. Av. Brit. import price, unrefined sh. per cwt 8-10] 7-70) 7-46 





































































































































































































11-3) 11-4) 10-0) 4-5) 5-6) 10-8) 12-1) 8-1 ‘ins ai 15-6}... | al ong. ita 
6-1) 8-5) 9-2) 8-0} 9-9) 12-7) 14-7] 15-7 15-7|| 18-6) 18-4] 20-9) 20-5) 20-2) 203 
25-3) 17-3) 18-0} 8-1] 13-1] 20-6) 21-6] 20-4 21-4|} 37-5) 39-7| 36-8] 27-1) 28-0) 28-5 
0-5} 0-5) 0-8} 5-8) 8-8) 11-7) 12-2) 12-1 11-8; 18-1} 19°5| 182] 16-0) 19-5! 19-0 
83-2} 60-8) 44-8] 23-2) 18-9 3 -3) 55-4 65°4|| 85-8, 49-5| 81-5) 77°3| 82-8] 76-0 
157-9} 131-5} 114-9] 77-6] 86-6 -4) 115-6) 128-5 140-7)| 195-3} 188-6) 188-8! 172-2] 180-3] 178-5 
146-8) 120-0) 103-5] 75-5| 89-1| 1 121-2) 135-5 157-5|| 196-7{ 177-9 7S 163-8} 154-4] 166-8 
6-6} 7-8 21-7} 87-3] $2-8 -7| 47-0 49°7|| 22-2) 16-4) 19-2] 19-3) 23-8) 25-1 
423-0) 547-1| 692-7] 724-5| 634-2 440-3} 320-4 $23-9}| 257-1{ 264-4) 272-6{ 284 1| 300-6) 312-7 
75-48) 54-54) 38-31) $1-71| 32-57 $1-91/ 38-48 41-02|| 62-61| 61-23) 55-77] 56-47| 57-19) 53-03 
15-0} 14-3) 12-7] 15-8) 17-4 2) 16-6 18-3!| 18-3] 20-7] 19-4) 19-3] 19-3) 19-3 
11-5} 11-5) 10-5) 9-6] 9-6 -4| 13-8 14°3)) 15-0] 15-7) 14-6] 13-7] 14:3) 15-4) . 
8-2) 9- 8-4) 7-9) 9-7 2) 11-6 12+2]} 14-0] 14-0] 12-8) 14-1] 13-8] 14-5) .. 
19-2} 19-3) 17-3} 10-9] 10-0 I] 17-5 15-4) 19-6] 18-4) 16-3] 18-2) 19-5] 17-9) . 
1i-1} 10: 9-1) 8-8) 7:3 9} 3-9 mm Pa ae ‘g aie = vse | 
54-1) 46-4) 31-4] 21-1] 20-8 8} 30-4 35-7|| 939-8} 96-5) 33-9] 38-5] 38-5) $45 
145-0} 137-2] 113-3) 95-9] 96-6 114-2] 122-3 122-5|| 199-6) 142-2] 132-7] 139-8] 139-3] 136-2) . 
2-0} 8-5] 13-3} 20-6] 29-7 ‘l) 6-2 6-5}} 7-0] 6-7] 6-4) 6-3) 81) 70 
49-7| 93-6) 137-5] 159-4] 184-3 201-6] 156-4 166-4]| 124-3| 116-6] 105-1] 100-8} 93-9]... 
poreign, 23-25) 18-05} 13-02] 11-00] 11-68 14-25] 17-60 18-45}| 26-01) 24-00) 22-88) 23-93) 22-60) 20-99 
i : Th. metric tons 2-1 1 1-6 1-3 1-5 1- . 
22. (Smelter) Belgium ......... - 16- 14 1l- 8-0] 11-4 15- a 20-3} 20-4 
23. of SIE. ccntnccisnte na 6- 9 9-0} 6-5] 7-0 11-3]... 15-9 
24. re Mexico ............ i. 1- 2 2-9) 2-5) 2-2 2-7) ... 
25. “ Germany ......... re 8- 8 3-8, 3-5] 4-2 10-4) 11- 13-0 
26. a Poland ............ ‘ 14-1] 14 10-9} 7-0] 6-9 7-1) 2- 9-5 
27. re Australia ......... . 4- 4-6) 4-5) 4-6 5-7]... 
| ¢: lie : 4-6 1-8} 2-3) 3-5 5-4) 10-6 
29. 2 Mle . ‘aeubsctsbaks a. 47°3 22-1) 15-7] 23-2 31-8] 39-6 . 47-2} 49-9] 45-8 
30. * GHEE. cestecinnnst i 121- 83-4) 65-3} 82-2 111-2] 124-6 . . . *7| 139-4 
Bi. Gtetbeas UE. ..cccccccssscrescooes s 4:5 21-6} 13-2) 7-0 8: 17-2 P / “ . 20-1 
32. eA. erattitenntiadinives » 70-1 117-7] 113-2] 95-7 6- 40-5 ‘ ‘ “ ‘ 12-8 
$8. Price: G.O.B.. London pectin £ per ton 24-88} 16-84) 12-45) 13-58] 15-68 08} 14-90]| 13- . . +09} 21-40 
34. Production: Bolivia ......... 1,227 2,006 1,874 
35. (exports) Dutch E. Indies 1,201 2,629 oes 
= » China ............ - yo 
38. - British Malaya 5,567|| 5.000 = 7,500 
3y. ” Nigeria eeeeeeereces 794 664 952 $47 
= ” —. seteeeseeeeees 28 a saan B 5| 1,056 1,254] 1,049] 1,248 
= ° Gusta of cakes ia 14,323}) 14,485] 16,905|| 17,698) 15,649] 14,742 
7 countries ...... std. quanty 92-5|| 90-0} 105-0]] 110-0} 110-0} 110-0 
43. Consumption: U.K. ............ 822'|" 2,047 2,337} 1,616) 2,841 
44, o a piciiuen 6 6,498 6.524 
4s. “a. Vorid — 12,692/ 13,380 2514 
47. » Ratio to annual cons. as 7, 7s > 
48. Price : Std. cash, snnen 184°) 201-4287 43l2s° 8 24900 ‘7020475 259-1 
CROPS (Season ended in Year shown) 
Commodity | 198 | rose | ross | seas | 1995 | 108 - _— Commodity | s901 | 1952 | 1950 | 1004 | 100s | anos | se | 1a 
C) a 
B. TPIE .. csccnsvatinasteseovanees 471| $7 1,014) 1,359 1,765 1,707] 2,000 || 12. tina " a2} 370) 366) 385 - 
2. Egypt sscekbeeesisinenonintinsekilon 1 Ly 991 brs 1st 1,707 1'821| 2'298 || 13, Auctealin — aoe Ly 996 1,018 ov! 1,01 
ie BARNAR corer erence ereeeeeeeeneees US| 6,307 14 s. Africa Raia 284 
SMa cenit: 13,932) 17,096) 13,002) 13,047] 9,637) 10,638) 1 18,243 |] 15. N. Zealand 271| 270] 277] 280] 265] 904) 904 
Ds FOI op <eenseconconceseioanits 26,688 | 28, 24, 27,355; 24,575) 27 $2,310) 39,243 |] 16. U.K. ll ll 11 120 115, 109) ! 
———- bushels) Sad a 17. US.A 435| 464] 441/460) «45 ans 
5. SUMED. coo cee 214] 191] 214 177] 133] 4431 134] 7” 1 Boge ee eee 
&. Canad sepianesiadiienbinadulads 421; 321 82| 234; 188 |} 19. hist 3,163] 2,439 2,303} 2,570 aa eo 
Oe. BM puecctneceaca s7| 7571 ssa] sos onl ont ie - 8,121) 2,957 an or 
BB, WH iiencesssnessciccamressines 3,744| 3,709] 3,7 | 3,421! 3,349 22. World © 29,113 a 95.57 25,1 20} 24, 791 09,701 27,31 


(a) Figures for 1936, pan ie the case of rope fer 1800-87. 108-28, are provisional. (0) FEE Seen, ind 1885 are subject to revision. 0 Ena of year. (4) Bnd of 
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